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Money Market i
Fe..adows Greater

Selling Periad.
Now Tak. Feb $L-WaU Street was

tay when the stack

eEeLsp quietly without mate-1
_9eases is the raniads. It was

Meet that the general sitnties was
thean even the peksssmmeI trad-.

hadthdht. such news should
have beam deed for a t or 30-p.lat rally i
mrtin ; bear market, but the most

that hagpened was a point or se in a
w ralsthat see profeesionals were

tryim to apulate.
Thi imwpaesis.et resulted in I

IsthW heavy seling of the industrials I
at lst and later of the rails. The r
bearia Infeees of this seling was r
Nuulative and the market became
meor active the lower It went. The
elas was active and weak with the r
lowest pries of the day recorded in I
the last minute of trading. t

emssms fee Seing. t
There are several good reasons

for selling stocks, even though
there may be some good ones for
buying them. An organisation of r
farmers allied with union labor fur-
nicked another reason for selling
by petitioning the President to
withhold his signiure from the
railroad bill until they could pre-
sent their reasons for a veto. The
ill as passed is very satisfactory
o the railroad executives. They
propose to begin discharging em-
p'oYes at once when the properties
ad back Into their hands, provided, I
of course, the bill is signed by the I
President and they have full au-
thority to handle their properties. I

In the midst of the rising rail- i
road prices last week the general i
public misunderstood the 5% pert
coat "guarantee" contained in the
new law. The government does not 1
guarantee to see that they earn
that much money; It simply agrees
that they will be permitted to earn
that much.
The only real bullish feature of the

new law is the permission to make I
combinadons. There are great possi-
bilities of deals and Wall Street may
Vet a great deal of excitement out of
them. This began today when St.
Paul and New Haven rose sharply on
the theory that they would become
members of some other system, pre-
sumably the New York Central lines.
Both Great Northern and Southern
Pacific sulked to lower levels.

Rally Expected.
Some market observers who have r

been bearish for weeks and who ex- a

poet materially lower prices before hi
the market turns thought the railroad
biU combined with the new attitude
of the Federal Reserve Board should
have caused a rally. These things
having failed to rally the market,
these'obsernes are much more bear- i
lah than ever for now they feel sure

their ground.
Republic Iron shocked the street

after the close with an annual re-

port for 1919 showing that it did
nbt earn the dividends it paid by r
some $1.241,000. It paid $3,332.687.
and earned only $2.141,196. Other
small steel companies are under-
stood to have done no better.

nO EY. -

New York. Feb. 24. - Money on

call on the New York Stock Ex-
change today ruled at 7 per'cent all
day. Time money conditions showed
no change. Bids of 8% to 9 per cent
continued to be made for loans on

all Industrial collateral and 8 to
2% per cent on mixed collateral.
Mercantile Paper rates also were I
unchanged. 6% to 6% per cent be- t
ing quoted for high grade paper.
and 7 per cent for names less well I
known. t

I'
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Oppertaity for two high-
grade bond salesmen to con-
nect with best known Invest-
ment security hou'se in its line ~,
In the United States. Sales '.
record only qualilication nec- Ii
essary. Aiddees nos IT this

eI e. I
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Further Advance Qber
tations i th East.

..enos seortages fa erd a
tisderivatives ate poiteftdaf

. R. Kingsbury, gedent et th J

itandard oil Company 9efMWi00 I
dia, In e"elusive stat900Bt to

-hie Herald. C"**"""We, particular, I

J

in California. are using VIP aore

ban Is produesg and the reserve a

upply ys fast disappearing.
The effect of the California short. I

,go will be felt in -the increase of
prices In the ]astern market, asI
be shortage In the West Is being
.ado up by purchases In the Xast-

n districts.4
Mr. Kingsbury suggests as the

etedes for this serious situaties.creased production and OSIon. conservation and the el
Ion of waste on the part of the
it Industry and the public,

lPaystemS. Kngsbury ptaemt. t h
*Instructions have been issued to

ill agents of the standard Oil Cos-

any. (California) to take no con-acts for the sale of fol oil with- 1

out referring to the home office inan Francisco," say Mr. Kings- 4
bury. "At the same tilna is has

beendecidedthat exportations of
rfined products, already material- 1
y curtailed, shall be kepta a bini-
numand be only such as to meth

.Ions. f"The condition of the petroleum (
ndustry which has =nemitated these
fctions is *one which so closely ane
mportantly touches the interests of
he public, Industrially and other- (

ise, that a description of It willoe useful in giving a thorough- un-
ierstanding of the situation which

exists. In its simplest terms, it Isihat the crude oil production ofaliforna is not sufficient to m t

he demands.
iemportation Weortary.

"California was called upon in
119 to supply approximately 475,-

00,000 gallons of naphtha products.yhis quantity could not be obtained

rom the production of crude oil In
alfornia and the shortage of over
0,000,000 gallons was imported from i
he East. With the demand for (

asoline and heavier fuels In direct

roporton to the number of Inter-
al combustion engines, including
utomobiles, trucks, tractors, ma-
Ine motors and pumping plants and4

ith the production of this class f C
quipment constantly inreas
he 19'0 demand for naphtha prod-cts, it iaestimated, will exceed the919 demand by at least24per ent. I
ndicating a total requirement of I
00,000,00Q gallons. From the pros-
nt supply of crude oil, the total
ossile production of naphtha prod-icts Is but 450,000,000 gallons, Inds- i
ating a shortage in the products
amed of 150,000,000 gallons.

nost Compete,
"While heretofore gasoline has
on purchased in the Mer -Conti-
ent Field, sugh purchases must
ecessarily betade on a compet -

ive basis with Eastern buyers. The
rholesale prices of gasoline in the

9id-Continent Field today at points

f manufacture, are 1 cents and 1
-0ntsper gallon. Add to this price r' cents per gallon, the cost of bring- r

ng the product to the Coast In tankars, d this gasoline would sell at
Ian Francisco at between 25 ents-
.nd 30 cents per gallon, as against t
he present brice of 21a oents. 4
"There are two simple factors--
roduction and consumption. Todayhe crude oil production of Califor- ila is 25.000 barrels daily less than i
he requirements, and t andciencyor 1920 at the present rate of pro-
luction will exceed 10,000,000 bar-

ea. hi 1g1asone woulesell at
mans tacsc t pbtc2cntse
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ANUARY IEPORT FIGURES
SHOW LARGE INCREASE

Exports for January, totaled
731000,000, an increase of $49,000,-
00 over December. the Bureau of
oreign and Domestic C~mmerce
innounced today.
Imports for January were $474.-
'00,0. an increase of 893,000,s00
av December.
1Isport figure.s et a new high
woord. They were more than dou-
le as compared with January 1919,
hen they totaled 8313.W0,000. For
he seven amouth. ended with Jaau-

iy imports totaled $3,70s,000.00 a's
ompered with $1,66,000.000 for the
rrespondlig period the previous

In the view of Department of
ommneree ometats this . will have
Stendency towardn stabilising for-
Ig ezohage.
"It shows that the countries are
low lading more goods to send usn
payment for goods they are

blged to take from us." It wasn
tated. "Heretofore the great ax-
ese of exports over imports han
ept the exchange rate down be-
anne oouatries have not Ulea able
pe pa."

For the seven months ended with
auary, esperi totaled $4.534000,-

00 as S T7T,40,000 for the.
-= ero of the previous

ar.. As-eae4 with January.
15,~esets for Janury this year
sessed $100,ue00.God m ee se seven 3meuths'

red .wftti Januarny totaled
00.005,90 as cempared with l14.-

00.600 the seevsone year.
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NATIONAL CAMPAIGN TO
INCREASE NATURAL GAS

A national program to lncrease
productio'n of natuiral gal and pre-
vent wante will be framed here
March 27. at a meeting of gas men
from all parts of the country under
the direction of Dr.-Val H. Manning,
chief of the Bureau of Mines.

Natural gas is playing ogt in
msany fields, and millions of feet are
wasted annually, o ig was reported
here at a recent meeting of gas muen.
This maeeting agreed upon three
sub-oemmittees to investigate the
situation and frame proposals for
the national program to be prepared
March 57.
The committees began work to-

day. W. L. Mcloy -of Plttsburg. is
chairmsan of the Committee on Pro-
duction; L. B. Denning of Pittsburg
of the Committee on Transporta-
tion: and d. C. McDowell of New
York. Chairman of the Committee
on Utllisation and Conservation.

CORE STATEMENT

Farmers realised $2.63 per hun-
Administration thias they have this
season in an umarued market. Ber.-
bert Meove, foeeP~food admini-
tratoP statel ,eieguAy in a letter to
Senater 3Iendeaaen Nevada, denying
sttments regaugy read lnto the
Congresslonal 3esd by Semater
Goere. Oklahea.--
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